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Corporate income tax is an important index to measure the level of 
tax burden of corporates, and also China's second largest tax, after the 
VAT. The capital structure of corporates is also essential for its 
development. Analyzing the impact of the capital structure to the 
corporate income tax burden can help companies know the extent of the 
impact and help them to choose a more reasonable capital structure. First, 
I define the concept of capital structure and corporate income tax, and 
make   literature review around the world. Then I analyze the present 
status of corporate income tax and capital structure in China. On this 
basis, this paper selects the data of the listed companies from 2001 to 
2014 as samples, the corporate income tax burden as explained variable, 
the ratio of short-term loan、the ratio of long-term loan and the ratio 
of the biggest shareholder as explanatory variables, the ratio of EBIT 
and the ratio of tax return as control variables. The lagged ratio of 
short-term loan and the lagged ratio of the biggest shareholder  are 
selected as the instrumental variables. And the dynamic panel with GMM 
method is used to  make the regression analysis. The empirical analysis 
verifies the tax shield effect of the liability and finds that the impact 
of the long-term loan is less than the short-term loan. The ratio of the 
biggest shareholder is negatively correlated with the corporate income 
tax burden. After that, this paper sets several dummy variables to 
represent the industry, and analyzes the different impact among different 
industries. It is found that there’s no significant differences of the 
impact of the short-term loan on the corporate income tax among different 
industries, but there’s very significant differences of the impact of 















The tax shield effect of the public companies is the strongest, second 
is the real estate companies, third is the commercial companies. The tax 
shield effect of the long-term loan of the industrial companies is the 
weakest. From the perspective of the loan’s term, the real estate 
companies’ and the public companies’ tax shield effect of the long-term 
loan is stronger than which of the short-term loan, while the industrial 
companies’ and the commercial companies’ tax shield effect of the 
short-term loan is stronger than which of the long-term loan. Finally, 
on the basis of the conclusion of this paper, I make some suggestions on 
the capital structure choice of Chinese enterprises, and also put forward 
some policy suggestions for the regulations related to the capital 
structure.  
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第 1 章  绪论 
1.1研究背景及意义 
自 20 世纪 50年代美国的 Modigliani and Miller（简称 MM）教授发表了有
关“资本结构、公司财务与资本”的研究之后，关于资本结构的研究就开始丰富
起来。之后又发展出修正的 MM理论、权衡模型、优序融资理论等。在实证方面，
















































图 1.1 为本文概括的资本结构的组成部分及分类。 


















































































































Gupta and Newberry(1997)、 Kim and Limpaphayom(1998)、 Derashid and 
Zhang(2003)的研究都未发现公司的实际企业所得税税负与资产负债率之间有显













































来西亚 20 世纪 90 年代的上市公司数据为研究对象,研究了企业所得税税负的影
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